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Directors’ report

The directors present their report and financial statements for the year ended 31 January 2008

Results and dividends
The company did net trade during the current or preceding period The directors do not recommend the
payment of a final dividend

Principal activities and review of the business
The principal activity of the company 1s that of a holding company

Directors
The directors who served the company dunng the year were as follows

S A Fox

R Clero

B Block Resigned 25/02/2008
S Gersch Appointed 25/02/2008

Auditors

All of the current directors have taken all of the steps they ought to have taken to make themselves aware
of any information needed by the company's auditors for the purpose of their audit and to establish that the
auditors are aware of that information The durectors are not aware of any relevant audit information of
which the auditors are unaware

BDO Stoy Hayward LLP have expressed their willingness to continue 1n office and a resolution to re-
appoint them will be proposed at the next Annual General Meeting

By order of the board

L Bravard
Secretary

Date 18| 6| 2008
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Statement of directors’ responsibilities in respect of
the financial statements

The directors are responsible for prepanng the annual report and the financial statements 1n accordance
with applicable law and United Kingdom Generally Accepted Accounting Practice

Company law requires the directors to prepare financial statements for each financial year which give a
true and fair view of the state of affars of the company and of the profit or loss of the company for that
peniod In prepanng these financial statements, the directors are required to

= select suitable accounting polictes and then apply them consistently,
»  make judgments and estrmates that are reasonable and prudent,

+  state whether applicable accounting standards have been followed, subject 10 any matenal departures
disclosed and explained 1n the financial statements,

+  prepare the financial statements on the going concern basis unless 1t 15 inappropnate to presume that
the company will continue 1n business

The directors are responsible for keeping proper accounting records that disclose with reasonable accuracy
at any nme the financial position of the company and enable them to ensure that the financial statements
comply with the Companies Act 1985 They are also responsible for safegnarding the assets of the
company and hence for taking reasonable steps for the prevention and detection of fraud and other
uregulanties
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Independent auditors’ report

to the members of Penhaligon's and Jeavons Investment Cc Limited

We have audited the financial statements of Penhaligon’s and Jeavons Investment Co Liruted for the year
ended 31 Januvary 2008 which compnses the balance sheet and the related notes These financial
statements have been prepared under the accounting policies set out therein

Respective responsibilities of directors and auditors

The directors' responsibilities for prepanng the financial statements 1n accordance with apphicable law and
Umnited Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) are set
out 1n the staternent of directors’ responsibilities

Our responsibility 15 to audit the financial statements in accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland)

‘We report to you our opimon as to whether the financial statements give a true and far view and have been
properly prepared 1n accordance with the Compames Act 1985 We also report to you 1f, tn our opinion,
the directors’ report 15 not consistent with those financial statements, 1f the company has not kept proper
accounting records, 1If we have not received all the information and explanations we require for our audt,
or 1f information specified by law regarding directors' remuneration and other transactions 1s not disclosed

We read the directors' report and consider the imphcations for our report if we become aware of any
apparent risstatements within 11

Our report has been prepared puorsuant to the requirements of the Companies Act 1985 and for no other
purpose No person 1s entitled to rely on this report unless such a person 1s a person entitded to rely upon
this report by virtue of and for the purpose of the Companies Act 1985 or has been expressly authonsed to
do so by our pnor written consent Save as above, we do not accept responsibality for ttus report to any
other person or for any other purpose and we hereby expressly disclaim any and all such hability

Bas:s of qudit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Treland} 1ssued
by the Auditing Practices Board An audit includes examination, on a test basis, of evidence relevant to the
amounts and disclosures 1n the financial statements It also includes an assessment of the sigmificant
estimates and judgments made by the directors 1n the preparation of the financial statements, and of
whether the accounting policies are appropnate to the company's circumstances, censistently apphed and
adequately disclosed

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary 1n order to provide us with sufficient evidence to give reasonable assurance that the
financial statements are free from matenal misstatement, whether caused by fraud or other wrregulanty or
error  In forming our opimon we also evaluated the overall adequacy of the presentation of information 1n
the financial statements
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Independent auditors’ report (continued)

to the members of Penhaligon's and Jeavons Investment Co Limited

Opinion
In our opinion

*  the financial statements give a true and farr view, 1n accordance with United Kingdom Generally
Accepted Accounting Practice, of the state of the company's affairs as at 31 January 2008 and of its
result for the year then ended, and

» the financial statements have been properly prepared in accordance with the Compantes Act 1985,
and

=  the information given in the directors’ report 1s consistent with the financial statements
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BDO STOY HAYWARD LLP

Chartered Accountants
and Registered Auditors
London

Date 1’ '3:4.\._ 2008
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Balance sheet |
at 31 January 2008

2008 2007
Notes £ £
Current assels
Debtors 3 80 80
Capital and reserves
Called up share capital 5 30 80
Equity shareholders’ funds 80 80

The company did not trade during the current or preceding period and accordingly no profit and loss
account has been prepared The company made neither a profit or loss nor had any other recognised gain or
loss

The financial statements were approved by the board and authorised for 1ssue on \'55' & ' 2008

R Clero
Director

The notes on page 7 form part of these financial statements
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Notes to the financial statements
at 31 January 2008

Accounting policies

Basls of preparation
The financial statements are prepared under the histoncal cost convention

Cash flow statement

The directors have taken advantage of the exemption :n Financial Reporting Standard No 1 (revised) from
including a cash flow statement 1n the financial statements on the grounds that the company 15 small sized

under the definitions of the Companies Act 1985

Operating profit

In the current and prior year audit fees were borne by the trading company, Penhaligon’s Limated, a fellow

subsidiary

Debtors

Other debtors
Related party transactions

No related party transactions occurred durning the year

Share capital

'A’ Ordinary shares of £1 each
‘B' Ordinary shares of £1 each

Allotted, called up

and fully pard

3 Jan 08 31 Jan 08
No £

'A' Ordinary shares of £1 each 80 80

2008 2007
£ £
80 80

Authorised  Authonsed
31 Jan 08 31 Jan 07

£ £
80 80
20 20
100

Allotted, called up

and fully paid

3 Jan 07 31 Jan 07
No £

80 80

Ultimate parent company

The company's immed:ate parent undertakang 1s Cradle Penhaligon's Limited, a company registered 1n the

Umited Kingdom

At the year end the ultimate parent company was Cradle Holdings (Cayman) Limuted, a company

incorporated and registered 1n the Cayman Islands




